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  本文采用代表人口结构特征的特定变量 tMY 来刻画不同期限利率变动的
















































   
    In this paper we relate the very persistent component of interest rates to a 
specific demographic variable, tMY , the proportion of middle-aged to young 
population. We first reconsider the results in Fama (2006) to document how tMY  
captures the long run component identified by Fama in his analysis of the one-year 
spot rate. Using tMY  to model this low frequency component of interest rates is 
particularly useful for forecasting the term structure as the demographic variable is 
exogenous and highly predictable, even at very long horizons. We then study the 
forecasting performance of a no-arbitrage affine term structure model that allows for 
the presence of a persistent component driven by demographics. This performance is 
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第一章  绪 论 






















息（Litterman 与 Sheinkman（1991））。早期被提出的潜在因素（Latent Factor）
解释理论，将影响利率期限结构的因素归纳为水平因素（Lever Factor）、斜度因
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